4 Iuh!ll Brothers

Publisc Heility Sreurittes
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We wish to sell
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East. Wisconsin Rwy. & Lt. Co.

18T 5%, DUE 1923

Par Shoals Power Co.

18T &%, DUE 1052

| Rutland Rwy. Lt. & Pr. Co.

18T 5%, DUE 1948
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Privats Phones to Philadelphia &
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Time Tested |
Underlying '
First Mortgage
Railroad Bonds

to yield

7% to 13%
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61 Broadway, New York
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FOREIGN
EXCHANGE

CHECKS
MONEY ORDERS
CABLES—CURRENCY

We specialize in the prompt,

accurate and satisfactory
transmission of funds to

GERMANY

AUSTRIA-—HUNGARY
POLAND

and all parts of the world

SaMMu AW -
Inquiries Invited

The Progress
National Bank

of New York

Hon. John Purke . . President
Member of [ , New
of Kardos ‘B:w\'nk

Former Treasurer of
A HWaih - - . VicsPrean
Cashler

H.R.Naylor - . =«
28¢th St. & 7th Ave., New York
Member of Federal Beserva Bonk

=a ngaas
American Brass

Beet.h-Nnt Packing, Pfd.
Eagle Lock

N. J Zine Co,
Northern Securities Co.
R. J. Reynolds, Com. & Pfd.
Newfoundland 5)4s, 1939
Newfoundland 61/s, 1936
Ontario 6s, 64
Prov. of Manitoba 6s, 1926
Prov. of Nova Scotia 6s, 1936
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Private Wires to
COMICAGO MONTREAL TORONTO
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EHistom e [Eapman

Membera New York Elock Ezxohange
71 Broadway, New York City.
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E.W. Wagner & Co.
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=

’ f.nmtcf

. ¥, Cotten Exehange
Chq- Beard of Trade

33 New St., Now"{oth

Granam, Parsons % Ca

INVESTMENT SECURITIES

Hudson & Manhattan 4'4s 1957
Hudson & Manhattan Pfd, 1& Com.
Hudson Comp.-Grzeley Hudson

Wolff&Stanley

Tel. Rector 2820 72 Teinity PL

LOBT—Cortiflonten M- 21703,
ahares Southern Rallway
mon Htock in the namn of

oench for 100
lompany Come
Himer &, John-

=
9
- =2

ANl persann klrllt'l—-lpﬂlﬂ-lllran for
Paniyl In. new  oertifleaten made, NATIC ?_
at;’ ¥ COMPANY, 110 Hroadway, N.

| ehange,
cEroups rining & polnt ta 4 points [rem
L thalr early low marks, while the tobaecon,

[NTER MEULEN PLAN

Sir Drummond Fraser Says
Harding Favors Scheme to
Boom Foreign Trade.

Sir Drummond Fraser, the Britigh
banker who I8 here to increase American
Interest in the Ter Msulen bond plan for
finuncing International trade, sald yes-
terday thag as the United States ls the
chief source of supplies for the recon-
struction of Europe, It |s necessary that
Inrge credits be ralsed here to finance
exports, and the source of thess credits
{3 among investors. The 1dge corporn~-
tigny are in position to function as the
medium for ralsing funds through the
sale of debentures backed by {forelgn
Government seeuritles turned over by
the International Commission that will
managoe the Ter Msulen programme,

Under the Ter Meulen plan the for-
elgn importer of Amdérlean goods will

‘dellver to the exporter here bonds of his

Government as security for long term
credits, The American Bankers Asso-
clation in Ite recent meeting in los
Angeles voted favorably on tha Ter
Moulen method of raising credits.  Sir
Drummond sald that interylews wiih
| Fresldent Huarding and other officlaly at
“’lshinston indicated that the pro-
| gramme would be supported I accept-
able to exporters and bankers,

“America,” sald Sir Drummond, “hns
got the ball of the world at her feet,
If she can only realize It, and, renlizing
it, bas the courage to aoct upon it. As
a practleal banker it Is perfectly clear
to me that her exporters can get tho
accommodation to finance the long term
eredlt required for forelgn trade. It is
also clear to me that her invesiors are
ready to buy foreign securitics. A con-
tinuoug campalgn in favor of forelgn In-
vestment, with [ts better yleld of intep-
est, would spcurg an international mar-
kot In Ameriea as effective as the Iu-
ropean international market before the
war. The stepplng stonp to this i the
Ter Meulen bonds, which BEdge law cor-
porations ¢an hold as security to finance
foreign trade by Amerlcan exporters,'

Sir Drummond pointed out that only
uatlonals of countries which have under-
tuken to balance their budgets and re-
turn to a normal fiscal policy are to be
favored.
by a o i Ing the credi-
tor natlons, sel.ectad under n.uapir‘va af
the League of Natlons.

FARBELLS T0 SELL INTEREST.

U. 8. Distributing Will Get Share
Deapite Burns Merger.
Willlam Farrell & Sons, Ine, has ar-

ranged to scll for $225,000 to the Unlited |

States Distributing Corporation an inter-
est in Pattlson & Bowns, Inc, its whole-
sale department. This became known

vesterday when the letter was ment to|
meeting |

stockholders calllng a special
to act on the propesed merger with
Hurns Brothers,
the United States Distributing Corpora-
tlen will be carrled out regardless of
ths merger plans.

The Distributing Corporation wiil p‘“’!wllh 2 larger and some with a smaller |

the Farrell company $225,000 for $230 -

000 jn 8§ per cent. preferred stocd ana
11,000 shares of class B common sk
of the Pattison & Bowns Company.

The money thug recelved will ba turned

cver to Pattlson & Bowns's treasury and |

the Farrell company will retain the m-l

malnlng stock of that company, con-
slsting of 9,000 shares of class A com- |
mon,

REPUBLIC MOTOR EXTENSION.

Company to Increase to 8 PFPer
Cent. the Rat¢ on Serinl Notes.

The Republic Motor Truck Company
hing requested the holders of Its §600,000
of 7 per cent. serial notes, maturing
yesterday, to consent to a flve year ex-
tenslon, In the letter requesting the ex-
tension  the comipeny eets forth that
present business conditions have not pey-
mitted the lquldation of Inventories
gufficlent to meet the payment and maln-
taln adequate cash for working capital.
The total amount of notes outstanding,

of which yesterday's maturity represents |

o part, Is §2,600,000,

A plan is holng prepared, It was enld
vesterday, to increase the rate on the
extended notes to § per cent. and to

provide for an adequate sinking fund. |

The securily behind tha mortgage will
1emaln the same,

FEARS GERMANY’S XNIT GOODS.

Manufacturer Sees Danger
Cheap Labor Closlng U. 8. Millas,

As labor constitutes 1% per oent, on
every dollar of the product of the knit
goods mills and as Amerlcan concerns
ars paying from ten to twenly times as
much to workers as Ilnp Germany, fac-
tories in this country will be forced to
elose unless they get adequate protection
as provided by the American valuation
plan in the Fordney tariff bill, J. I
Phoenlx, prestdent of the Bradley Knit
Weap Company of Delavan, Wis, de-
clared yesterday., He ndded:

“The services of skllled opsratora in
Clerman kult goods factories can be se-
cured for two and one-half and three
cents an hour, whereas in the United
States the same skilled operators are
pald from thirty-five to sixty eenils an
hour."

METALS.

On the New York Metal Exchange
yesterday tin was quiet and steady,
with Straita and Stralts shipments
quotoed at 27.28@28.50; etandard, 27.76
@28.26, and 89 per cent, at 27.50@ 28
Copper qulet; standard spot, Novembar
and December, 12.25 asked, and eolectro-

Iytle spot and November, 12.50@13
Lead qulet: Noew York spot, 4.70 asked,
and Louls spot, 4.45 asked,
Zing quiet; New York spot, 4.90, and
East 8t Louls spot, 4.60 asked.
wv. 1. Oet, 2
Ank, ﬂil Ank,
Lu«l 478 48 N
4.75 ‘ltl.‘l
«4m ...
4804 ...
" vosd 5.00
| . 410 v
Anllrmn:r . 18.00 185
Pintinum, % K.
Piatinnm, 0% Ir. ... ioom
Matloum ... 100,00
Elea, lw 1!31 18,00 1262 13,00
Eivo, ‘ e JET5 13,184 12,0245 13,
l‘l{g No,
OURACY o eaans e M0 e
Fig iron, Ne 3 Xy
allivon ..., sens 2860
Pl iron, No. 8
pinin slllvon. sies 32,00
Hewn iron, Pitte. nno

Beas i, Plits,
comoum‘m: HMGE

The !mr‘lalr)' and major ofl stocks
were best during vesterday's trading in
eecurities in the Consolidated Stock Ex-
the more active shares of thoxa

marine and motepr Hl!nfli_
nopndny  presgure, aversged rFeosasionn
of 1 to 2 per cont.  The rall, mtesl ayulp.
ment and copper shares finlahed at about
Monday's final fgures,  Galne of 414
in Mexican Petroleum to 102%, 3 In
Hounton to T8%, 244 In Genernl Asphalt
to 637, 2 In Roval Duteh to 40%, 2 in
Paclfic 041 to 4814 and declines of & In
Tobaueo Proaducts t6 685, 14 In Stude-
baker to TA% and 13 in Famous Pluy-
ers to 685 were featurs changos,

an mustalned

'l.‘he credits will be supervized |

The arrangement with |

; | beginning st noon.
'| arrangements has been  requested to |
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SEES BIG U. . CHANCE'HIGH PAY IS UPHELD

BY RESERVE BOARD

——e
W. P. G, Harding Tells Senate
Men Could Earn More in
Private Institutions.

Epecial Despateh to Tup New Youx Hmnsro,
New York Hernld Burean,
Washington, I, C., Noy. 1.

New York bankers sorving the Govw-
ernment as offlcers of the Federal Re-
serve Bank in New York recelve salaries
far below their earning capscity In pri-
vate banking institytions, the Federal
Tessrve Board reported to-day to the
Benate In reply to the Owverman resolu-
tlon calling for detalls on salarles of
reserve bank officials,

Governor Harding, of the board, de-
fended the salary policy of the board
as In the interest of the Government and
the publie. He sald it would prove to
be a poor business polley to adopt a
lower salary scals for high Federal
Reserve Bank offlclals, as it would drive
from the public service financiers who
are regarded os indlepensible to success-
ful operition of the reserve system,

The Overman regolutlon, in reference
to charges on the Sennte floor that Fed-
eral Reserve Bank officials who formerly
enrped In private employment only be-
tween §1.600 and $10,000 a year are now
belng pald from  $10,000 1o §60,000,
brought this explanatlon from Governor
Harding :

“Salarles of presidents of the larger
banks of New York city are In several
| enses from 56 to 100 per cant. in excess
| of the saltry pald to Governor Strong of
the Federul Reserve Bank st New York
($59,000) ; In the case of thren of these
bhanks thers Is a vice-presldent whose |
ealary exceods that of the governor of
tha Federal Reserve Bank of New York.

“It 18 proper to state that while the
scnlor officers of the Federnl Reserve
Bank have never recelved any extra
compensation or ‘bhonus, &ubstantial |
bonuses have been puid to the higher |
nfficers by some of the national banks
in various paris of the country.

“For example, the examination report
for 1920 of bank ‘A’ of New York city
shows that the chalrman of the board
received & bonus of §05,000, the presi-
dent $30,000, a wice-president $25,000
and other officers smaller bonuses, while
all the senior officers of bank ‘P re-
celved bonuses agual to 26 per cent of
their annual salaries,

“The salaries pald to vice-presidents |
of the larger national banks and n-uwt'
companies of New York clty are much |
ia excess of thoso pgld to the deputy |
governors and comptrollers of the IFed-
ernl Reserve Bank of Wew York, the
highest salary paid to a deputy governor
|at New York being $30,000, while the
salarles of viee-presidents of elx New
York eclty bapks listed range from
330,000 to 376,000 m year. If the aver-
nze annual salaries pald are considered
it will be found that the Fedoral Reserve
Bank of New York, with forty officers |
and with a total officlal pavroll as of |
October 1, 10281, of $509,800 a year, pald |
Ita officers &n average annual salary
of $12,740. The average annual salary
pald by alx natlonal benks= listed, some

number of officers than the Federal Re-
serve Bank, ranged from 211,466 to
$25,782, the average annual salary pald
by bank ‘E' being considerably mare
than twice that paid by the Federal
Reserve Bank of New York."

The report of the board set forth fur-
ther that of a tolal of $64,562,870 fran-
| chise taxes pald to the Governmant by
the reserve banks of the country, the
New York bank paid $42,671,758 in 1530,

HIDE AND LEATHER SURPLUS.

September Quarter Shows $1.60 n
Share Eanrned on Preferred.

The report of the American Hide rmd|
Leather Company for the Septemher
quarter shows n surplus of $200,880 |

after taxes and charges, or §1.60 a shars |

earned on the owstanding preferred
stock. This compares with $2,000 a
share earned in the preceding quuarter
and with a deficlt of §1,398,572 In the
vorreaponding quarter of last year., Not

carnings wers §274,223, compared with
i losz In the same perfod of 1920 of
| $1,307,288, Deprecliation was charge
of gt §73,342.

In the first nine months the company
had a deficlt of $757,858, which com-
pares with a deficit of §1,985,136 in tha |
same portlon of 1920, The net lo=s was
£520,773 after Invantory adjustments of
approximately $950,000. Depreciation |
chargoes aggrogated $228 085,

TOBACCO STOCK INCREASES.

LT AZDTE2 Pounds,

WasmiNoToN, Nov., 1.—Leat tuhncm‘
held by manufacturers and dealers Octo- |
ber 1 amounted to 1,547,430,782 pounds, |
compared with 1,271.524,630 on that date |
Inst year, the Census Buveau announced |
to-day. |

Chewling, smoking, snuff and npurl'
types apgregnted 1,136,484,421 pounds, |
compared with 349.199.331’- n year ago;
clgur types, 338201814 pounds, com-
pared with 331,848,564, and Imported
types, 75,763,497 pounds, compared with
00,476,731,

BANK RECODIVERSHIFP ORDERED |

Lixcots, Neb, Nov, 1.—The F;d..]|ry1
Trust Company nl' Fremont was ordered
placed in the hands of a receiver to-day
by the State lepartment of Trade and
Commerce. The company was being |
supported by the now defunct Firet Na-
tonal Bank of Fremont, department of-
flelale snld. The company was capital-
ised at §100,000,

EXCHANGE RULE FOR NOV, 11,

The gavernors of the New York Stock
Exohange have ndopted n resolution pra-
viding that “in accordance with a procla-
mation lesued by the Presldent of tha
United Sttes, trading on the New York
Swck Exchanze will be suspended on
#riday, November 11" for two minutes,
The committes of

aotify ald memhers and to request that |
no telephone mesaages be stnt to or from
the exchange In the two minute period.

Fart Worth Flotation. ]

Jdredge & Co. and ¢, W, Me \-url
& Co, aro offering oty of Fort Warth, | A
Texhw, § per cent. gold bonds, dn-.
sorially on June 1, 1920 to June 1, 1969,

Inclusive, at prices to yield 6.25 to 610
ree eont, acoording to thelr maturitlea

Tha bonds are legal Investments for
mavings banks and trust funds in Neow
Vork and Connectleut, The net debt!

215 per cent. of Its valuation.

oy o |
Los Angeles Bonda,
The $3,015,000 of clty school disteiet |
tonds of the olty of Lo Angeles, (Wl
Learing a 5. per eent. coupon, will he.

cffered  tosday or to-morrow by m...l
Harris Trost and Savings PBank of |
| Chiengo,

Moving Towned 4% P, C. Dasis,

The sale yesterday of Michigan bonds,
tompared with the sealed bid opening
of o slmllar lssue thirty days befars,
Indieated m riee of 8 points in the
murkat and deslers aro now talking a
e per conl. basls for prime Stales

mi

| respectively
jand with $1,711,873 and $4.07 In the

Manufacturers und Denlers anuu(“

| Bweden s,

of the city of Fort Warth Iy less lhnn!a

RAIL LUMBER FREIGHT
FROM WEST TO BE CUT

Roads Hope to Compete With
Panama Canal Rates.

Lower frelght rates on transcontl-
neptal ship of lumber and
to compete with all water trafiic through
the Panama Canal will be snnounced
within the next week, accordipg to
Enstérn Hallroad trafllc exocutlves,

Varied but substantial reductions in the
lumber schedule were effected last spring
by transcontinental carriers running
into Chlcago and by roads of the central
freight territory between Chicago and
Pittsburgh. Reductlons In the entire
through rates on wcoast to coast ship-
ments of that commodity awalt only the
final approval of the Eastern trupk lines
and the carriers of the New England
Broup.

At present more than 950 per eant.
of the Atantlc bound movement of |
lumber is finding its way through the
Panama Cenal. Lumber shipments by
water from Oregon and Washington to-
tallec 90,000,000 feet, or 135,000 tons, in
the first slx months of 1821,

Pending reductlons on & wide range
of manufactured products in the trans-
continental westbound traffic will be the
subject of hearings by examiners of the
Interatate Commerce Commiss‘on, to be
held in many cities, beginning in Chicago
on Novembsr 11 gnd concluding in New
York on Januuary 16, These reductions
have been agreed upon by the railroads,
and Include lower rates on lron and stasl
products, paper, peints, stutionery,
canned goods, floor coverings and many
othar claases of freight. The substantial
charneter of the revisions {3 [ndicated
in the proposed reduction of the trans-
continental rate on Iron and ates! prod-

| uets from $1.88 a hundred pounds to §1,

SCHULTE-UNITED DEAL
SUDDENLY CALLED OFF

| Plan for Merger Meets Snags

That Are Too Big.

D. A, Sohulte, presidant of the Schulte
Retall Stores, gave out the following
statement yesterday.

“Davld A. Schulte announced to-day
that the proposed merger of ths United
Retall Stores and the Schulte Ratall
Stores had definitely fallen through be-
cause satisfactory arrangements ocould
not be worked out'

No details as to the diMeulties which
werg  encountered eould be obtalned
either from Mr. Behulte or from the
United interests, George J, Whalen,
head of the United Retall Stores, which
vomtrols the United Cigar Stores, could
not be located yesterday and others con-
nected with the United properties would
not throw any light on the sudden
| breaking off of negollattuna.

$1.82 SHARE ON N, N. J. ZINC.

September Quarter Reports Galn
Over Preeceding Period,

The New Jersey Zine Company ro-
ports for the goarter ended with Se
tember net Income of $763.053 afzz-
(chargea and taxes or $1.82 a share
| earned on the outstanding mplml stock.
This compares with $583,927 and $1.39
In the preceding quarter

corresponding guarter of last vear.

Income, Including dividends fram sub-
sldlary companles, after deductions for
expenses, taxes, maintenance, deprecla-
tion, &e., totalled §803,469, and interest
and reserves $40,4186.

OILS.

Refined petroleum was unchanged yes-
terday. Quotations follow: Standard
white, New York export, barrels, 15c.:
deo, hulk 8c.; do., cases, 10%ec, Water
\\h'lte. 't Baume, 8¢. in bulk, 18e. In
barrels and 20%c. In cases : water white,
45 Baume, 10e. In bulk, 17c. in barrels
and 213%e. In cases. Motor gaseolenc
garages, 260, (steel barrels). Linsesd

cll—8trietly pure gallons of 7% pounds,
in barrels, 73¢c.; Caleutta oll, Bie,

Nov,

om Ciry, Fa, 1.—Credit bal-
ances, §3.50. Runs, 78.226; average,
50,270,  Shipments, 81,419, averaga,
43 881,

COTTON MARKET
HAS STRONG FINISH

Early Trading Accompanied
by Rapid and Irregular
Changes in Prices.

After peveral ewlnge, upward and
dowyward, accompanied by rapld price
changes, yesterday's cotton market
clored within a few pointa of its high
level, or 7 to 156 points better than Mon-
dny's final blds, For a time in the after-
voon he market looked thoroughly un-

gettled and wealk, It declined 26 to
49 pointa under persistent long lquida- |
tlon and Southern selling, which re-|
| flected poor spot demand and lack Dfl
new trade or Investment support.

Weakness in graing was partly re-
eponsible for the market's feverish tone
in its lust hour, Western interests scll-
ing heavily. As the list broke to 17.85
for January, or 45 points net lowar, a |
strong  covering movement developed, |
cancelllng all losses and eending prices
to new highs for the dgy. Several good
siged short linea were covered. l'-‘rurn;
the market's, action it was evident that |
the recent  jnereased  selling  had
strengthened ita technlieal position to no |
Uttle extent. Business was restnoted, |
dut to the proximity of the Govern-|
ment's next ginning report, which will
be Issued on November 8,

Sentiment at the moment fa rather |
bearish among highly speculatively in-
clined troders, but a belief 1s urnw&na!
in some quarters that Decembur liguida- |
tlon has about been completed, espe-
elally wenkly held accounts. Bulls re-
celved help yesterday from the stoek
market's hetter undertone and Liver-
pool's stendiness, Nothing of a spectacu-
lar nature developed in the English
market.

The export movement contlnued to
attraet attention. Yesterday's olear-
apces were 11,237 bales, of which 3,808 |
hales went to Japan and China. Tha
season’s total is 1,714,727 bales in con-
trast to 1.116,029 bales for the corre-
sponding 1920 time.

No change in the local spot market
occurred, middiing being quoted at 18.75

eents.  The New Orleans market was
ologed beonuss of yesterday belng Al
Salints’ Day.
Tha range of prices in yesterday’'s
cotton futures market was as follows:
Pray,
Open, High, Low. Closs, Close.
Treaoember,. 1537 1844 1702 18.487-42 1841
,In:umrv 14,20 1833 1785 14, 2 18,20
18,28 1R3S 1789 18.23-24 1815
17.80 18.00 1762 17.82'7T 17.%8
17.05 1748 1700 1747 N 1' i"
Ol:lobf'r voo 10,80 1680 10.54 16707
H‘I‘A'I’IS'HU"L
Ast
Yestorday Wmﬂt
Part recelpts. .., §)LRO3 By 04T
Exports ... - ELEAE 16,0
Exports sea 1,714,727 1,511,883 1
N. Y. stocks 123,712 « 18(,768
Port stooks R, 510 1,067,045
Interfor recelpts R 44,052
Interlur shipmts 08,501 S3075
N. Y. arrlvals. .. 4,184 4,078

COTTONSEED OIL.

The market for cottonseed oil yester-
day was depressed by the pronounced
weakness in grain as well as the ac-
companying decline In lard, and final
quotations were 10 to 16 points nel
lower. Local longs sold quite freely,
and while shorta covered on the breaks
the closa was at about the low of tha
day. Tota! sales woere 24,300 barrals.

The range of prices In yesterday's
ocattonseed ofl futures market waas as

follows :
Prov.
Open. High, Tow, Cloge, Olone,
Bpot .ii.iie s cevs  BGR R.an
November .. R W s.m B4 BA40-R0 R0
DPacomber .. R7T 8.8 840 B.70-73 HED
January .... 5905 NP8 S BA3-84 S0
March ..... 918 020 005 0.08.07 918
April ...... 5.0 010 510 00012 $.20
May ........ 8.8 038 P24 0.26-27 0.9

LONDON MARKET.

LoxnoN, Nov. 1.—Bar sliver, 40%d.

ounce ; bar gold, 1045 #d.; money, 214

per cent. Discount rates, ghort bills,
1% per cent; three month bills, 3%
per cent.

BID AND ASKED QUOTATIONS

| N. ¥. STOCK EXCHANGE QUOTATIONS.

To the following prices accrued interest ls
to bo added:

FOREBION GOVERNMENT AND MUNICI-

PAL BONDS,
Bid. Ask
\rrﬂntln[ ]'nluf'n‘ Ba, "43.....000 94 i
[i:l:}E!I [ AR lgt 1&;.’;“
min d—.s . i

Hulglan Ba .. L1008y 101
lorgen 8s rof L2 103
Herne ..... 'lﬂlﬁ 105
flordeatx Gs B &7
razll ..., - 0y
(l.rluldin, .u - ﬁ‘

nada, * « B 5
Canada, < 021 M
| Clille 83 .... 3N 0G4
Chile new . G Bty
Chinese Gov. H 43 4%,
Christiania .... 1084 ..
Coponhagen / . B3 Bd
Cuba Extern. br, " - B0 52
C ul.ut l.xu-rn I . g 6
Cuh, . T
Dunmn. G 104 1!!\0“5
Dynmark 88 B............ A 108
Dunmark 8 .... 100N 104
Frunce .l«.ﬁ, 41 i fid
France Bs, Ist ian
Ialy b yr. Ga, gol

Japan 48 strig. lonn,
Japan 48 strlg. loan, °
Japan 45, 2d )
Lyons 10 yr. 8s, ‘4
Marseillen 15 yr.
Mexloo Extor, gold 4s,
Mexlea Extor. mix, Ga,
Norway Ra . agein
Queensland Tl, a1,
]. fv de Janeiro B8
Han Domingo .-l.
San Paulo .

]
e

Takyo §0s, "53.

Uruguay 8o .

Zurich Ha ..... .

United Kingdom 3 yr, Jlaw, © iy
Unlted Kiogdom 10 vr. Oigs, iy
United Kingdom U iy, (159

UNITED s‘r.\'r};:-; GOVERNMENT BONDS,

Bid, B, .
2 rooeJ000M luhn 2 P '38 0. l 014
2s Lo J00% 101% 38 Pan r, e
48 04 1004 (08 Pan e, B
4 1048 106k E 1 da o )
E Y 1001 P I 4s ‘48, Y
24 . 1000 "1 ‘84, 56
2a P U8 r.000% 10140 C 38 4

Ologing prices of stoeks In whioh the
werd he fransactions vestarday: Y
Bir
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S. W. STRAUS
INCORPORATED 4 OFPICES IN FIFTEEN PRINCIPAL CITIES

Telephone—Vanderbilt 8500

Time Will Tell

THE test of time, applied to investment securities, is the final
test. It reveals alike financial strength or weakness. It weeds out
i} weakly secured investments, but leaves the strong.

i The securities sold by S. W. Straus & Co. have en-
dured the tests of 39 years with an unbroken record
of safety. During this period the nation has passed
through two wars and four financial panics, but none
of our clients has lost a dollar or been compelled
to wait for either interest or principal of Straus Bonds.

There are definite reasons for this record. They are told in

7 detail in our booklet, “Common Sense in Investing Money”. Let
us send you a copy, without cost or obligation. Write today for

STRAUS BUILDING-565 Fifth Avenue—at 46th Street

! THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

-

& CO.

4 psTABLISHED 1883

$2,000,000

Dated October 15, 1921
Coupon bonds in denomination of $1,000, registerable as to

(both normal and surtaxes)

Postal Savings Deposits

provides for the creation of a Sinking Fund to be used solely for the pay-

ment of the bonds at maturity.

Price 108% and Interest, Yielding about 4.85%

Complete Circular upon Regquest

Harris, Forbes & Company
Incorporated
Boston

“ State of Michigan

Twenty-Year 52% Bonds

The State of Michigan, with a population, according to the 1920 Census,
of 3,667,222, is officially reported to have a bonded indebtedness, including
this issue, of $53,550,000, or less than 1% of the assessed valuation.

These bonds, authorized under an amendment to the State Constitution
passed at an election and by Act of the Legislature, constitute, in the opinion
of counsel, direct and gem:ral obligations of the State of Michigan and are
issued for the purpose of paying bonuses to Soldiers. The Act authorizing
' their issuance provides for a tax levy to pay the interest on these bonds and

Harris, Forbes & Company

Pine Street, Corner William, New York

Harris Trust and Savings Bank

Due October 15, 1941

Principal and semi-annual interest payable in New York City or in Lansing, Michigan,

principal and interest.

| Exempt from all Federal Income Taxes

Legal investment for Savings Banks and Trust Funds in New York, Connecticut,
Massachusetts and other States and eligible to secure

Bend Department
Chicago

The New
Revenue Law

r you will send us your request we
I will be pleased to place your name
on our mailing list to reccive, upon
enactment, cither a copy of the text
of the New Revenue Law, or a digest,
as preferred.

W. A. Harriman & Co.

INCORPORATED

NEWYORK
25 Broad St.

BUFFALO
People’s Bank
Bullding

SYRACUSE
Onondags Bank

ATLANTIC COAST REAI-TY

Preforeed |lu'||ler- to Mecelve 00

Per tent. Diatribution. I enaurer In 50 Ko
Morgan J, O Brien, president of i ‘.. X on thilbe _:“"r-”.r"[ Rl
Atlantle € i Realty Company, hay "0 OB : Sl

rotified Ita preferrad stockaolders of an

OLLS-MOYUE PASSES DIVIDEND
additionsl distribution of 30 per oent, »

which will maks full payment of the The directors of tha Dolls-Rovee Coin
nrinelpal of the praferred stock. My, | pany have voled 1o pass the dividend d
O'Brien points out that the cempany's | rn  dis  praferrod stook, accanding to

stockliolders wore forced to Springlivld advicesrevelved here yestep-

The Farmers Loan and 'lml
Company

l

[ 16, 18, 20 and 2? WILLIAM STREET,
| New York Clir.

|

' Coupons and Dividends due in
| November are payable at this

office on and after Novem-
ber 1st, 1921, as follows:

Bath Water Works Company
Ceg:l Rmdl, City of, Bridgs 44s and
wer 4158
Codar qufl Water Company
Colorada Bridge Co
Housatonic Railroad Company
Huntington Water Company
Larehmont Yacht Cluly
Little Miami Railroad Company
North Plainfield, h of
Northwestern Coal Railway Compuay
Ogden Gas Company
Old Dﬂmnm Terminal Company
Olean, Ci lli
Plulml. apublic of
Racine Wator
Union Frea School, Du!rld No. 1, Town of
Polham, N,
\"idubut;. Shrlumd & Pacific Railway
any
| \r!;:rn Railway Camanne
Watchung Water Company
Novemnber 15th, 1031,
Cavskill MHuminating & Powar Company
Durex Chemical Corporation
Navember With,

a3,

1t | Commonwealth Water & Light Compayy

NIVIDENDS

November ist, 1021,
The Farmers” Loan & Trusl Conpar
- - e —
The dividend s cumnlative and Ity

nanis wili be pesurmod aa =900 WS
winess conditions warrant, aocording

u
\1-

' tement seat to the WW'
lntmkhulduln




